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An oversold market made a natural response in yesterday's two-hour
session to the more cheerful industrial outlook. The action of stocks
indicated that President Wilson's drastic programme for combating the
high cost of living had been discounted by the declines of earlier in the
week. There was active covering of short lines and, in addition, some
new buying for the advance. In fact, the market acted better than it
has since the wide open break, on Monday. Some of the important Wall
Street houses in their letters sent out at the end of the week took a much
more hopeful view of the situation and advised the purchase of individual
stocks of merit. The opinion still prevails, however, that the market has
received a check which it will not get over for some weeks to come. A
quieter market is looked for this week.
- m

Steel Tonnage Increases
An increase of 6F5.806 tons in the

unfilled orders of the United States
Steel Corporation during the month of
July was better than expectations. Ad-
vanee estimates generally, put the in-
crease around 500,000 tons. There was
an increase of about 611^,000 tons in
June, so that in the two months period
the gain in orders over deliveries

', amounts to about 1,300,000 tons. In
July the new orders booked by the
corporation aggregated more than 1,-
500,000 tons, deliveries running in the
neighborhood of 800,000 tons. Augustshould also show a gain in unfilled
orders provided new business continues
to come in at the present rate. A partof a 100,000 ton order of steel rails to

j be let this month by the railroad ad¬
ministration will go to th'e Steel Cor¬
poration.

New Iligh for Car and Foundry
American Car and Foundry Common

stock responded to the unofficial an-
nouncement that the directors plan at
the next meeting to put that issue on
a 12 per cent divident basis by advanc-
ing to a new high price. It closed on
Friday at 117 Vi. Yesterday it rose to
126%.

Crucible Steel
Through all the pounding the mar¬ket received last week Crucible Steel

common stood up remarkably well. Itdeclined several points, to be sure,but rallied quickly at all times. This
display of firmness has served to add
to the mystery reputation of Crucible.
Probably the best explanation of the
action of the stock is the fact that the
floating supply is small and, moreover,is closely held. The position of the
stock is said to approach a technical
corner.

Copper Backsliding?
Copper interests have not found it

as easy to hold the metal at the 24-
cent level as it was to move the price
up from 15 cents. Sales are reported
to have been made the last few daysat 23% cents a pound, with buyers
temporarily holding out of the market.
The slackening of buying is due to
several reasons, mainly a delay in the
arrangement of foreign credits and
fear of labor trouble. Production is

far under the high peak of the'
war period.

London and Speculation
Speculation in securities on the Lon-

don Stock Exchange is still taboo. The
ban went on trading of this character
at the outset of the war and has never
been lifted. Some restrictions have
been removed, but enough remain to
stop speculative operations except for
cash. That cuts off margin trad¬
ing. In financial circles in London
there is an agitation in some quartersin favor of the restoration of a free
market. But so far it has not made
much progress. "The London Econo-
mist" in discussing the matter says:
"Speculation makes demand upon credit
which ought to be employed to better
advantage in work and works. Trade
and industry stand so far ahead of
speculation in their claims upon credit
that speculation ought not to be a com¬
petitor at all in the post-war struggle
for commercial supremacy." That is
the argument advanced on this side by
those who have been denouncing the
huge wave of speculative activity that
has swept the American markets in re-
cent months.

The Odd Lot Market
Not everybody sold stocks last week.

For instance, all records on the buying
side in odd lots were broken, according
to a house which makes a specialty of
handling small accounts. Purchases
in this department of the market are
estimated to have been 130 per cent
greater than sales, while the number
of odd lot buyers was 150 per cent
greater than the number of sellers.
These purchases represent in large
bulk long stock. The small lot trader
rarely sells stock for the fall, so that
short covering operations in this part
of the market were small in the ag-
gregate. ,

Covering Shorts
A big trader, who is credited with

having won and lost several fortunes
in the course of the last few years, is
said to have covered a line of short
stock on Friday approximating 125,000
shares. Much of this was in Steel
common. His buying is said to have
been responsible for the turn in the
market late in the afternoon.
-«-

j Money and Credit
The Federal Reserve Bank of New

York in its weekly statement yesterday
showed a new item, $85,258,303 "gold in
transit or in custody in foreign coun¬

tries." That represents gold obtained
from Germany and Turkey turned over
to the American government in return
for foodstuffs shipped into those coun-
tries after the signing of the armis-
tice. Most of the $85,258,303 gold came
from Germany and was shipped via
Belgium to England, where it reposes
in the Bank of England The Turkish
gold was deposited on an American
warship in the harbor of Constanti-
nople to the credit of the Federal Re-
serve Bank of New York.
Loans and discounts of the New York

Clearing House banks decreased $21,-
916,000 to $4,966,173,000 last week,
while net demand deposits decreased
$41,204,000 to $4,051,199,000.Surplus reserves of the banks de-
creased $16,002,320, amounting to $51,-137,320 at the close of the week.
Bank Acceptances..Rates wer« un-

changed, as follows:
Thirty Sixty Nine*?Spot de- days. days. days.

livery: Per cent. Per cent. Par cant.
Eligible
member
banks.... 4A@4 4^4@4A 4%@4A

Eligible
non-mtm-

berbanks.4A@4 4A@4J4 4Ä@4%Ineligible
bank bills.6!4@4'/2 5^@>4>/2 S>4@4%
Fair delivery within thirty daya:

Per cant
Eligible member banks.4A'Eligible non-member bank*.4'/£Ineligible bank bill«..
Sub-Treasury. The Sab Treasury

gained $46,000 from the banks on Fri-
day.

Sihrer..London, 58%d; New York,
$1.11%; Mexican dollars, 85%@89%c.

Discount Rates..The following table
¡gives the current rates of the twelveFederal Reserve banks on commercial
paper for all periods up to ninety days:

,-Maturing-
3 2 £

."C :S
'¦¦*'*" i« :
':**$ H :
: F0, : a :
: t"? ? :

Boston .4 4% 434New York.4 4% 4%
Philadelphia ... 4 4*A 4%
Cleveland ._4!4 4% 4%
Richmond .4% 55
Atlanta .4 4% 4%
Chicago .4 4% 4%
St. Louis .4 4% 4%
Minneapolis ... 4 4% 5
Kansas City_4,y2 &A B]/A
Dallas .4 4%5
San Francisco.. 4 56
The Federal Reserve Bank of New

York has put in force the following
schedule of rediscount rates, which
apply to bankers' acceptances: Maturi¬
ties up to 15 days, 4 per cent; 16 to 60
days, inclusive, 4*4 per cent; 61 to 90
days, inclusive, 4% per cent.

The Dollar in Foreign Exchange
The weakness of francs was the most

notable feature in the foreign ex¬

change market during the last week.
No new dominant factor caused the
rates on Paris to fall to a discount of
more than 30 per cent. The move¬
ment was rather a further expression
of the fundamental international situ¬
ation, in which America's foreign trade
is lopsided. The premium of the dol¬
lar in Paris, in the opinion of bankers,
further emphasized the need of con¬
structing a comprehensive credit
mechanism to finance the purchases
of European nations in this country.
The position of francs was tempo¬
rarily held up while the American ex¬

peditionary forces were miking heavy1
purchases in France and while the
United States Treasury was extend¬
ing credit out of the $10,000,000,000
fund, but both of these forces have
ceased to operate.

Sterling exchange was steady, al¬
though it closed a cent weaker than
it was the previous week. Belgium
francs followed the course of rates on
Paris, and the movement of the lire
paralleled that of the franc Marks
continued to be easy.

In commenting on this situation the
monthly letter of the Mechanics and
Metals Bank says:
"The task that we face is twofold.

We must see that exchange rates, at
whatever level, are kept reasonably
stabilized at that level, so that export¬
ers and importers will know on what
to base their calculations. We must
extend credit fully enough to offset
the trade balances. But in stabilizing
rates and in extending credit, we must
be careful to keep clearly before our
minds the distinction between the in¬
fluences that are at work.the influ¬
ences, that is, of trade balances and of
currency depreciation. We must seek
to offset the effect of the extreme trade
balances. But we would seriously err
if we should attempt to correct that
part of the exchange rate disparities
that comes solely from depreciated
currencies."

If you calculate the cost of the dol¬
lar in terms of foreign money at cur¬
rent exchange value.that is, if you
were buying dollars with pounds,
marks or francs.its value at the close
of last week, as compared with a year
ago, would be about as follows:

r-Cost of one dollars
Yesterday. Year ago.

In English money. .$1.05 $1.02
In French money_1.30 1.10
In Dutch money.... 1.03 .77
In Swiss money.... 1.03 .78
In Swedish money.. 1.03 .80
In Italian money_ 1.45 1.69
In Spanish money... .98 .70

Closing rates yesterday compare as
follows:

(Quoted dollars to the pound.)
Week

Yesterday, ago.
Sterling, demand. $4.3134 $4.35%
Sterling, cables. 4^2'/2 4.36'/8
Sterling, sixty days... 4.28% 4.32'/2
Sterling, ninety days. 4.27'/2 4.311/4

(Quoted units to the dollar.)
Francs, checks. 7.71 7.30
Francs, cables. 7.73 7.28
Belgium, francs, checks 8.06 7.58
Belgium, francs, cables 8.04 7.56
Lire, checks. 9.00 8.62
Lire, cables. 8.98 8.60
Swiss francs, checks.. 5.62 5.58'/2
Swiss francs, cables.. 5.60 5.56^2

(Quoted cents to the unit.)
Guilders, checks.37'/2 37ft
Guilders, cables. 37% 37%
Marks, cables. 61^ 5A
Austria, crowns, cables 2.45 2.60
Sweden, checks. 24.65 24.75
Sweden, cables .24.85 24.95
Denmark, checks.25.70 21.95
Denmrk, cables.21.90 22.15
Norway, checks.23.55 23.55
Norway, cables. 23.75 23.75
Pesetas, chocks-. 1850 19.10
Pesetas, cables_18.96 19.16
Manila, checks....... 49.75 49.75
Manila, cablea. 50.00 50.00
India, rupees, checks.. 40!4 40'/4
India, rupees, cables.. 40'/2 40V2
Japan, yen, checks_51.00 51.00
Japan, yen, cables.... BV/4 51'/4
Brazil, Rio, checks_27.50 27.50
Argentina, cables.103.75 104.00
Brazil, Rio checks_27.50 27.50
Brazil, Rio, cables_27.75 27.75

Big Increase in
Unfilled Orders

Of U. S. Steel

New Business in July Ran
685,806 Tons Ahead of
Corporation's Shipments
During the Month

The unfilled steel orders on the books
of the United States Steel Corporation
on July 31 last were the largest since

February of this year.
On July 31 the unfilled tonnage

reached 5,578,661 tons, against 4,892,855
on June 30, 1919, a gain of 686,806 tons.
Unfilled orders totalled 4,282,310 tons
on May 31. 1919, and 4,800,685 on April
30. The figure on July 31, 1918, was
8,883,801 tons.
The following table shows the un¬

filled orders at the end of each month
since January, 1917:

1919. 19tR. 1917.
.

.Tannary... «,684,268 9,477,853 ?».££>£!February.. 6,010,787 0.388,453 11.576,687
March..... 6,430,572 9.056,404 11,711.644
April .. 4.800,685 8.741,382 12.1J3.083
May....... 4282,310 8,337.623 H.H»«.«»»
June. ..\... 4.892.855 8,918,866 11.383.287
July. 5,578,661 8,883.801 10,844,164
August. ...

-¦- 8,759,042 10,407,040
September. - 8,297.905 O.M3.477
October.... - 8,353,293 9.009.675
November - 8,124.663 8,897.106
December..- 7,379,152 9,381,718

Production of thirty steel companies
for the first seven months of 1919
reached 17,370,856 tons of ingots, com¬

pared with 20,235,691 tons in the corre¬

sponding period of 1918. The outputlast month was 84.03 per cent of that
of July, 1918. In tons it reached 2,508,-
176, compared with 3,113,635 in July,
1918.

»

Marks Hit New Low
Value in Switzerland Now Only

33 Centimes
BERLIN, Aug. 8 (By The Assodated

Press)..German marks, the value of
which has been steadily falling recent¬
ly in neutral countries surrounding
Germany, reached their lowest point In
history in Switzerland yesterday, being
quoted at 33 centimes instead of the
peace price of 125 centimes. German
financial experts, especially those op¬
posing the plans of Mathias Erzbergcr,
Minister of Finance, explain that this
depreciation is due to the proposal
to stamp all banknotes and to elimi¬
nate the regulation of foreign bills of
exchange. They admit, however, t'. at
strikes and unrest in Germany are
partially responsible.

New Crop Flour Lower
Sells at $11.50 a Barrel in

Minneapolis
MINNEAPOLIS, Aug. 9..Flour

milled from the new 1919 wheat crop
was quoted here to-day at $1.25 a
barrel lower than that of the old crop.
In 98-pound cotton sacks flour sold at
$11.50 a barrel, in addition to freight
from Minneapolis.

-#-.-

Shipping Board Places
Big Contract for Oil

WASHINGTON, Aug. 9..Award to
the Mexican Petroleum Corporation of
a contract for 500,000 barrels of fuel
oil at $1,18 a barrel, for delivery at St.
Thomas, W. I., was anuonnccd to-day
by the Shipping Board.
-.-

To Sell Surplus Brass
WASHINGTON, Aug. 6..Over 192,-

000,000 pounds of brass of all descrip¬tions, including the army's surplus of
19,863,697 brass rivets and 23,136 pad-locks, will soon be placed on the mar-
ket to be sold to the highest bidder,
Assistant Director of Sales Morse an-
nounccd to-day.
The brass surplus will be disposedof by the district ordnance officers

in New York City and other centres.
Sealed bids for the brass rivets will
be received at the zone supply office
in Boston September 3, and sealed
proposals for the padlocks will be
opened at the zone supply office at
Jeffersonville, Ind., September 2.
The material embraced in the brass

includes anvil brass, brass rods, brass
bars, brass billets, cast bars, com¬
ponent parts of ammunition, discs,
"gilding brass," loaded brass, primermetal, sheets and ceils, spring brass,tubing and scrap.

..-~»-

New Investment House
Fenton, Corrigan <fc Boyle, a new

investment house which will specializein government, municipal and high-
grade corporation bonds will open forbusiness to-morrow. The company is
capitalized for $300,000. The main
office is in Chicago with branches in
Grand Rapids and Detroit, which will
serve as points of distribution with
salesmen covering all of Michigan.Frederick R. Fenton, president of
the corporation, was formerly partner
of C. W. MacNcar & Co., of Chicago,and was for several years sales mana¬
ger of the Chicago office of E. H.
Rollins & Sons. He was one of the
organizers of the Investment Bankers'
Association of America and has been
one of its officers since its inceptin.He also was Michigan director of sales
in the five Liberty Loan campaigns.

-,.«-

British Manufacturers Form
Overseas Trade Federation

LONDON, Aug. 9..The Federation of
British Industries, which is composedof more than 900 of Britain's largestmanufacturers and associations of
manufacturers, has formulated plansfor an overseas organization, which
contemplates the appointment in everymarket of the world of a commissioner,
to be assisted where advisable by ex¬
pert advisers.
For its purpose the federation has

divided the world into twenty-one
areas and already has appointed a com¬
missioner for some of them. The pur¬
pose of the federation is to explorathe possibilities of all markets and to
further British trade by providing in¬
formation for British manufacturers.
-.-.

Receiver for Electric Road
CHICAGO, Aug. 9..Federal JudgeEvans to-day appointed Joseph K.Choate receiver for the Aurora, Elgin& Chicago Railway on petition of the

creditors whose claims are said to ag¬gregate $50,000. The principal credi¬
tor named in the petition is the Gen¬
eral Electric Company, with a claim
of $3,215.

New York Clearing House Banks
The actual condition of the member banks, shown by the Clearing Hous*yesterday, with the changes from the preceding week, fallows:

August 9. Changes.Loans, discounts, investment«,etc.- $4,966,173,000 Dec. $21,916,000Cash in vaults of Federal Reserre »embers.. 94,924,000 Inc. 3,865,000Reserve in Federal Reserre Bank. 566,657,000 Dec. 20,940,000Cash in vaolts of state banks and trust co's.. 10,250,000 Dec 1,034,000Reserve in depositories.-.., 11,728,000 Inc. '

910,000'Net demand deposits.~.* 4,051,199,000 Dec. 41,204,000Net time deposits.«..: 210,139,000 Inc. 11,223,000Circulation . 35,995,000 Dec. 802,000Excess reserve .?. 51,137,570 Dec. 16,002,320Aggregate .eserre .,..* 588,635,000 Dec. 21,364,000
'United Sutes deposita deducted, $216,120,000.

Federal Reserve Banks
Washington, Aug. 9..Gol«' stocks of the Federal Reserve Bank* con¬

tinued to decrease during the week ended August 8, according to the
statement of conditions at the close of business on that date, and were

approximately $4,000,000 below the previous total. The statement at the
same time accounted for a new gold account of $85,258,000 opened with
the Bank of Netherlands anc the National Bank of Belgium by the United
States Grain Corporation out of funds received from Germany in payment
for food furnished that country.

The btatement follows:
RESOURCES

Gold coin and certificates.
Gold settlement fand (F. B. Beard)..»«.«»«.

Total geld held by banks..-.«
Geld with Federal Reserve agent«.........»:
Gold redemption fund.....»...<*«.

Aug. 8.
$262,745,000
618,636,000

Ang. 1.
$263,275,000
641,896,000

$881,381,000 $905,171,000
1,084,047,000 1,071,307,000
119,328,000 111,997,000

Total gold reserve«.«.«.
Legal tender notes, silver, etc..........

Total reserves.
Bills discounted: Secured by U. S. war eb-

ligations.
All, other..«....»^

Bills bought in open market................

Total bills on hand..'_*'.)
United States government bonds..
United States Victory notes.
United States certificates of indebtedness..

Total earning assets...»«*«..«
Bank premises.
Uncollected items-and other deductions from

gross deposits..
Five per cent redemption fund against Fed¬

eral Beserve Bank note«.« ...««..«

All other resource« ............4

Total resource« ,...*..»«».«

LIABILITIES
Capital paid in......7
Surplus .._.......«
Government deposits.
Due to member banks.Reesrre account....,
Defeired availability items.
Other deposits, including ior*n gov't credits.

Total gross deposita.
Federal Reserve notes in actual circulation....
Federal Reserve Bank notes in circulation,

net liability..........«......««?*.,
All other liabilities ...............*.....»»«

$2,084,756,000 $2,088,475,000
67,362,000 67,852,000

$2,152,118,000 $2,156,327,000

1,608,583,000
225,535,000
381,241,000

$2,215,359,000
27,095,000

280,000
229,724,000

$2,472,458,000
11,805,000

1,612,639,000
235,300,000
374,791,000

¦ 1 ¦«

$2,222,730,000
27,094,000

280,000
217,982,000

$2,468,086,000
11,801,000

708,043,000 739,617,000

10,803,000
9,816,000

10,735,000
9,386,000

$5,450,301 $5,395,952,000

83,807,000
81,087,000
108,686,000

1,756,807,000
555,485,000
107,882,000

$2,528,860,000
2,532,057,000
205,318,000
19,172,000

83,532,000
81,087,000
68,357,000

1,742,478,000
581,232,000
113,731,000

$2,505,798,000
2,506,820,000

200,945,000
17,770,000

Total liabilities ....~~.... $5,450,301,000 $5,395,952,000
Ratio of gold reserves to net deposit and Federal Reserve note lia¬

bilities combines 49.4 per cent, against 50.5 per cent the week before.
Ratio of gold reserves to Federal Reserve notes in'circulation after

setting aside 35 per cent against net deposit liabilities 59.8 per cent,
against 61.4 per cent the week before.

Federal Reserve Bank of New York
RESOURCES

Gold coin and certificates.
Gold Settlement Fund.F. R. Board.....

Total gold held by bank.
Gold with F. R. agent.
Gold Redemption Fund.

Total gold reserve.-»»........
Legal tender notes, silver, etc...»..»»....

Total reserves ...................

Bills discounted:
Secured by government war obligations.
All others.

Bills bought in open market.......».-..

Total bills on hand.

U. S. Government Bonds.
U. S. Victory Notes.
U. S. Certificates of Indebtedness.

Total earning assets.
Bank premises .

Uncollected items and other deductions from
gross deposits .

5% Redemption Fund against F. R. Bank
notes .

Gold in transit or held in foreign countries.
Ah other resources .

LIABILITIES
Capital paid in.
Surplus .t.
Government deposits .

Due to members.Reserve Account.
Deferred availability items.
All other deposits.

Total gross deposits.
F. R. Notes in actual circulation.
F. R. Bank Notes in circulation.net liability
All other liabilities.

Total liabilities.
Federal Reserve Notes outstanding.
Against which there are deposited with F. R,

Agent:
Gold and lawful currency.
Commercial paper .

August 8.
$158,540,164
177,224,780

$335,764,945
285,577,565
24,587,900

$645,930,410
47,580,731

August 1.
$160,070,113
224,828,187

$384,898,300
287,016,665
24,829,300

$696,744,265
48,556,721

$693,519,141 $745,300,986
541,565,591
53,625,510
106,980,176

644,095,269
58,120,677
98,001,934

$802,171,279 $806,217,881

$1,256,800
50,000

63,191,000

$866,569,079
$3,994,081

159,345,141

2,134,800
85,258,303
2,114,200

$1,256.800
50,000

61,580,000

$863,104,681
$3,999,027

171,037,748

2,091,000

2,388,632

$1,813,034,748 $1,787,922,074

$21,534,900 $21,459,900
32,922,051
54,659,674

732,342,818
130,987,030
48,694,394

32,922,051
10,540,406

741,754,225
140,053,493
49,533,632

$966,683,917 $941,881,756
$745,722,695 $745,917,670

39,405,000 39,529^00
6,766,184 6,211,697

$1,813,034,748 $1,787,922,074
$820,272,985 $820,392,085

285,577,565
802,171,279

287,016,665
800,217,880

Commodities
Cotton

A further sharp recovery took place In
the cotton market yesterday, due to
trade buying and covering stimulated by
rather an uncertain weather prospect and
the strong opening of the stock market.
The bullk ot the demand was attrib¬

uted to recent seller«' covering for over
the week end. however, and after selling
about 80 to 88 points net higher, the mar¬
ket was Irrejrular, with the close steady
at an advance of 48 to 69 points. October
sold up to 32.40c during the early trad¬
ing, or 82 points net higher and 180
points above the low levl of Friday
morning, and closed at 32.12c, or about
2S points off from the best.
The Weather Bureau reported indica¬

tions of a tropical disturbance In the
Kast Caribbean Sea, which would probably
move westward. Otherwise there was
nothing particularly unfavorable in t
weather news, but the tropical storm
possibility evidently disturbed recent sell¬
ers and increased the disposition to cover
short contracts after the severo declines
earlier in the week. The market opened
Arm at an advance of 17 to 40 points in
consequence, and for a time showed con¬
siderable strength on a continued demand
from shorts, while there also was mod¬
erate buytng for trade 'account. Com¬
mission house sentiment «till appeared to
be much unsettled, however, and after
the more urgent requirements of shorts
had been supplied the market eased off
under a renewal of scattered liquidation
or realizing by buyers of Friday.

Reports from the goods trade indicated
a continued quiet business in the primary
markets, with some disposition to shade
prices at second hands, but as yet cotton
traders find no proof that high prices have
materially checked retail demand. The re¬
turns of the Credit Clearing House, indi¬
cating increased purchases of textiles and
wearing apparel during the last week, were
considered significant in this respect and
probably contributed to the Improved tone
of the market. On the whole, however,
local brokers were more Inclined to attrib¬
ute the advance to a stronger technical
position after the break of the last week
arid the uncertainties of the weather than
to any change In conditions otherwise.
The local spot market was steady and

50 points higher, at 32.65 for middling. No
sales were reported. Southern spot mar¬
kets: Montgomery, firm; unchanged at
31.25; sales, nil. Dallas, steady; 45 points
higher at 31.36; sales, niL Galveston,
steady: 75 points higher at 32.25; sales,
677 bales. New Orleans, quiet; 25 points
higher at 31.75; sales, 237 bales. Mobile,
nominal; 25 points higher at 31.50; sales.
nil. Savannah, nominal, at 31.25@31.34;
sales, nil. Augusta, quiet; 100 points
higher at 31.50; sales, nil. Memphis,
steady; unchanged it* 34.60; sales, nil
St. Lout«, nominal; unchanged at 33 50-.tales, nlL Houston, steady; 60 pointshigher at 32.25, «ale». i95 b'alelw ^"fj

Rock, quiet, unchanged at 32c; sales, 133bales.
Range of prices follows:

FridayOpen. High. Low. Close closeAug.. 31.30 31.20 31.20 31.57®- 31.03Oct_ 31.85 32.40 31.80 32.12@32.15 31.58Dec_ 32.10 32.53 32.00 32.28@32.3fl 31.75Jan_ 31.98 32.50 31.88 32.16@32.19 31.65March. 32.00 32.50 31.88 32.16@32.18 31.68 IMay... 32.02 32.42 32.02 32.19@32.22 31.70July... - - - 32.09@32.12 31.50

Cereals
Wheat. The Oklahoma State report

made the wheat crop of that state 60.000.-
000, compared with 32,830,000 last year,
with a yield of 14 bushels an acre. Report»from Minneapolis said ordinary No. 1
Northern wheat had sold at $2.75, or 10
cents a bushel higher than Friday, and the
trade was inclined to place a good dealofof Importance on the attitude of farmora
in asking that the guaranteed price be re¬
moved as they believe that conditions jus¬tified much higher prices for wheat.

Corn..Satisfaction over the President's
message and a prospect that the railroad
troubles would be adjusted, led to strengthin the corn market on Saturday and pricesadvanced from 4'4 to 6 % cents per busheL
September was the feature at the openingwith an advance to $1.95, or almost up tothe highest point of the season, but theDecember came into prominence later inthe day by advancing to $1.67, or 6 cents
a bushel over the previous close on buyinginfluenced by the unfavorable crop condi¬
tions and a belief that the new crop montjj»were selling at too great a discount underthe old.

Yesterday*» Previous TearNew York close. close. aso.Corn, No. 2 yeIlow.$2.26Vi $2.20*4 -

Chicago:
September. 1.94 1.90 «1.59%December. 1.56% 1.51V* -
Oats..There was a reflection of the com

strength in the oats market on Saturdayand prices were up from 2 to 2 «rj cents,closing about half a cent under the top.Another fair export demand was reportedat Omaha, to go out by the way oí NewOrleans, causing strength lr? the cashmarket, which was 1 to 2 cents higher atChicago. The absence of country offer¬
ings during the week was shown In the
movement, which fell off 1,200,000 bushels,
as compared with the previous week.The government report was considered by
some as a little less bullish than expected,but had Utile effect on the market.

Yesterday's Previous YearNew York: close. close. %*o.Oats. No. 3, white.$1X87 «0.85 $080Chicago:
Semptemtxr r ... .75% .74 .«8%December -.... .7814 .76% -.

AMERICAN SHIP
and COMMERCE
CORPORATION

Circular on Request

Chandler Bros. & Co.
Members New York Stock Exchange

34 Pine Street New York

__A well managed and moderately capita.
leXaS Ranger '*** oü. company actively eng^ed /

developing valuable properties in tas

PrO &Ref CO B-^burnett, low. P.rk, C.ddo p*^rro.« rvci. v*o. and otlusr field,. Productlon now woubJTraded in <m 2,500 bbls. daily. Large increa« ex.
New York Curb Market Pected « ne« future. Dividend* 2%monthly.

Bulletin giving further particulars and latest news of deretointu
available on request.

FANNING, BUCK & CO.
67 Exchange Place, New Yofk Tel. Rector 6885-$.7-84.Ji

OVERLAND TIRE
COMPANY

Circular Furnished on Request
Judson G. Wall & Sons S. S. Ruskay & Co.

Established 1S30 Established 1S77

10 Wan St, New York 20 Broad St, New York
Phone Rector77 Phone Re<rtor 2*71

American Ship and
Commerce Corporation

Circular on Requeat

J. SCHNECK
(Member of New York Curb Market Association)

Specialist
20 Broad St., New York City 35ÄpÄto,

Welch Grape
Juice Company
Common Stock

W. H. KNAPP
! 39 Bro»d Street New York

Telephone Broad 430. !
I

The Intrinsic Worth of
Transcontinental Oil
Theremarkablepositionof
thiscompany and its great
possibilitiesfullydiscussed
in an interesting booklet.

Sent frtt upon request
AJtforBooklet50

RCMEGARGELaCo.
37 Pine Sbett-îtettrt&ik

Kye..Market weak-
Yesterday's Previous TearNew York: close. close. ago.Cash No. 2 West. $1.65V4 »1-00% $1.71

Floor and MeaL.Quotations were:Yesterday'» Previous YearNew York: close. close. ago.Minn, patent ..$12.50 $12.50 $11.40Cornmeai. yellow 4.UO 4.90 4.70Bran. 49.00 49.00 -Kye flour.8.00@>S^K> 8.00@8.40 10.65:

Cottonseed Oil
Tbe cottonseed oil market was firm on

covering and sympathy with advances Inother markets, bat trade was quiet. Finalprices showed a net sdruice ot 20 to 28points.
The range of prices follows:

Yest'day's Friday'sOpen. High. Low. Close. Close.Spot... - - - 26.00®- 26.00Aus- ¦ p.pp - 26.00®- 25.00Oct.- - - 24.25@24.60 24.20Dec-21.80 21.95 2U80 21.8fi@21.90 2L60Jan_21.90 21.93 21.*0 21 JWí¿'¿l.U,-, 21.61MarcJx. - - - 21.S5@22.00 21.60

Butter, Cheese and Eggs
Iiuttrr..Receipts were 10,177 packagcaCreamery, higher than extras, lb., 55®554c; extras, 92 score, 54@04 4c; firsts. SSto 91 score, 520534c; seconds, 83 to 87score, 494 #51 4c; lower tirades. 48(s«49c;unsalted. higher than extras. &8u>¿SV*c;extras, 57<?57 4c; firsts. 64^® 56 Vic; sec¬onds, 62<g)64c; state dairy ^úbs. finest, 63if 54c; good to prime, 504 0524c; commonto fair. 46'sr<50c; renovated, firsts, 60951c; lower grides, 4<5 40 49 4.- ; ladles, cur¬rent make, firsts, 48@p4»c; seconds. 46 4@47c; lower grades. 45046c; packingstock, current make, No. 1, a '-, #47c; No.2, 46c; lower grades. 430464c

Cheese. . Receipts wer« 2,418 boxeai'State, whole milk, fresh flats, colored orwhite, lb, 32'Mf.<'33c. average run. 314 032c; lower grades, 23031c; twins, specials,colnred or white, 324 0324c; average run.31032c; lower grades, 250304c; Wis-consin. whole milk, twins, fresh, 31®32 »4 c; Slsgle Daisies, colored or white.32% 033 4c; Double Daisies, colored, fresh.iô^'@33c; Young Americas. fresh. 350354c; state, skims, specials, 24025c;prime to choice, 20022c; fair to good.15019c; lower grades, 7014c.
Epffg».-.R«C4(rp«sv - l*V«Tl tmmm. VMb-

$250,000
Cadet Hosiery Company
8% Preferred Stock

Company successfully operating for
over ten years.
Present sale* at rale of OW
$1,000,000 per year.
Earnings at rate of 6H times Pre¬
ferred DiviiifTOid charges.
Sinking fund to retire Preferred Stock,
Monthly dividends being paid o«
Common Stock.

Price to net &% with bonus of

25% Common Stock

Send for Circular C. T. R.

Farson, Son & Co.
Member» New York Stock Bichan»»

115 Broadway, New York

Margin Clerk
Want a man, experienced auo

thoroughly capable.
Also Wanted, an assistant Au¬
ditor and an Assistant Book*
keeper.

Apply at on^a

P0SNER & CO.
Members New York Stock Exehanje

111 Broadway

HEIRS LOANS
on their lnt»rc*ts in undivided eitst*

K. PKKCY THOMPSON * rOz _
66 Broadway. Telephone 321

DIVIDEND NOTICES

Middle States
Oil Corporation

Stock Distribution
The Board of Directors
have this day declared a

stock distribution of Ten
Per Cent (\0c'c) t°

stockholders of record Au¬
gust 20th, 1919, payabl«
September 1st, 1919.

Jnly 20. 1019. L. J?. BaskeU. 8**
S47 Madison \\r.. New Xotk^.

«jrathered extra«. dosen. 54#55c.nj. 4*
e>46c; undersnilM, 47(iyS0c. »»c0" S»
&*(.r; undergrades, îtfo'iîc; dlr,,ïfl}ie.
1. 39©>40c: No. 2 and poorej. '!* biu
checks, good to choice, dry. 34W' gltc»'
dergradea. 25ii>33c. refrigerator, "¡¡¡ji
mark», fancy, 50c: flrst.s. 47 »4»c. »» "^
44>* fi>46>*c; state. Pennsylvania »» ¡.¡fj.
by Western, hennery whit«-». flne ...a»**
67@70c; fair to prime. 65#66c. Í» p».
whites, common to prim«. i>0 » »»C-
clttc Coast unites. =,SW68c; other w-

and Southern, gathered whites, ""

state. Pennsylvania and nearby. »\.«. |
brown», fuer, 6S«f62c; 4*there« ^«^
«vnd mixed ©olor«, «rmded, faacy» **S^ i
fair to prim«. 4S#S5<s.


